ESit%H

GUOSEN SECURITIES

&
EHHE ) (600795. SH)

IEHARMRE | 20265108281

A EZ BN FIRN N EHTE, RNHERESEMAFLSEHEEZE

AR

BI=FERFIEE, 1AF5FEREL T 41. 55% 2026 FRI=ZFE, AR
SEINEIN 1243. 55 27T, [EELTRFE 0. 68%; YA FINE 39. 61 12T,
[EIEL R0 41.55%, ARIAEAFIE T EREBENTE, BERA L
ARBKECWHREWHER VB . B=FEATTME WA 453. 26
27T, FILLTBE 4. 68%, IREEIEAK 13. 71%; VAEREFE 9. 47 27T, [F
EETRFE 69. 34%. IREETRBE 41. 38%,

KEFENRITHEHK, S8 EMBEN T fI=FE QAR LB E 3602. 57
2T ER, ELbigic 3.15%; EMWEE 3425.94 {Z FFAT, [FEIEEiE
3.15%; Z& 1 LMY 380. 30 JT/JKELRY, RIEETFE 15. 72 /IR
B, BI=ZE/kE FMEEREEIEK 10. 30%, FEZRKKGEMFFIELE
WM. B=ZFEKE MBS 264.85 {ZTFEAT, FELE4 19.09%;
NEAXBFEZE—EHFE, EMEE 971.85 T RAE, REED
5.73%; M _LMEE 42. 18 {ZFEAT, FILLiE 1.36%; A LNEBE
68. 34 {Z T FAY, EIELTFE 0. 14%.

BEhEEEN, FTFFRKSE. A7 8 A 20 HA S s IRAR &
YA, SRECIEREND 32 FTR. EEMIIEITIREEMN 1354
ATR, ERFEZRMEBEANBR 734 FTR. /KB 620 A+ E. X5HH
UNGIVS TN AN A AL EP S e

RERr: BNTE, REEEENRTE, BORA XA,

BEEWL: HRBFITUN, %F “NTXTH” TR, EER EMBNTE.
BN EA R AW GEFERRSHNSEREE, BITSEIT &R, IAFEH
HIMBENREES, 2027 FHNBERH, ARBFKEEEERE, Tt
20262028 /N TAREEF;E 46.9/75.1/84. 6 {2.7T (J&F9 61.1/72.5/82.0
f27T) , [EIECHEE-35%/60%/13%, XTRIZHBIRRN PE A 20/12/11X, %4 “ii
TR 14K

2 F 5 Fn it & 5 R 2024 2025 2026E 2027E 2028E

BN (BA T 179,182 170, 244 176, 600 189,915 193, 044
(+/-%) -1.0% -5.0% 3.7% 7.5% 1.6%
BFEERT 9831 7161 4687 7508 8461
(+/-%) 75. 3% -27.2% -34. 5% 60. 2% 12.7%
FRiE (o) 0.55 0.40 0.26 0.42 0.47
EBIT Margin 1. 6% 12. 6% 9.3% 12.9% 13.5%
BRI (ROE) 17.5% 12. 0% 7. 6% 1. 7% 12.5%
m&ZE (PE) 9.7 13.2 20 13 1
EV/EBITDA 1.5 1.2 12.9 10.4 10.2
Mg (PB) 1. 69 1. 60 1.55 1.47 1. 40

FORIRIR: Wind, EfSIESREFR AU F: MESREERERERATE

QR - MR
2ARE - B

021-61761029

huangxiujie@guosen. com. cn

$0980521060002

TES AT : B AL
021-60375416

cui jiacheng@guosen. com. cn

$0980525070002

E AR

BRPR
AEMAE
W& 5177
RHE/REBHE 92210/92210 BA T
52 BR&EMN/ RN 6.04/4.53 ¢
& 3 4NF BHIMRE 656. 42 BATT

miAES

IESFHTIH: XIREF
010-88005198

| iuhanxuan@guosen. com. cn
$0980524120001

TR (455

—— EREN JFIR300

\») © \9) o \*J \} \e} <) \9) \3) \9) °
R AR RN R N R

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(EEBEF (600795. SH) SR FFREE, BINEFENTIR
KZ=[E) —2026-09-18

(EFRE S (600795. SH) —25H1 FNIEYARFEFIARIEL+56%, RFK
ZEMETLHMNI L) ——2025-08-20

CEFEL 1 (600795. SH) —#EEB B F KigIEK, BIRHEZIREF
LEEE) ——2025-04-21

CEHE A (600795. SH) -~ NEBEBBIFLLNE, HERLRRS
) ——2024-10-27

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

WEHFHRMRE

BI=ZEZERFIAE, AB%EFEARILE T 41. 55%. 2026 FRI=FF, AT
U N 1243.55 12 7C, FEIEL TP 0. 68%; VA4 FI5E 39. 61 27T, EEL B
41.55%, NEARHAFATEEREBRENTE, BNRAEARBEER LR
Wres w2 BB

=FF A EFER L EIET K. BE=FEARSSME AU 453. 26 27T, [FEE
TF% 4. 68%, IRELIEIC 13.71%; VARSFE 9. 47 27T, RIELTFE 69.34%, IfLL
TF& 41. 38%, FHAARANE EMEBEREELTBE 5. 73%, L4 FH LMY 360. 23
JT/IRELET, [EELTRBE 4. 29%.

E1: AREWRINRIEER (BAL: Z27T) E2: ARAFAFARIEE (B 27T
 E T — [E LR I 3% FE — [F LR
2000 - . - 20% 120 4 - 300%
1800 ! 100 4 ! L 250%
- 15% L 200¢
- | | =
] i - 10% | [ 1ovh
1200 - ! o 601 ! - 100%
1000 i - 5% 40 4 : - 50%
800 ! I L 0%
1 B 20 4 1
600 : oA : L -50%
ol ' ° ; L -100%
! 5% 2022 2023 2024 2025 ' 2503 26Q3 >
200 : (20) 1 : F-150%
--10% (40) 4 : L —200%
2021 2022 2023 2024 2025 2503 2603
BRIEE: ABANE. Wind, BEIESLFMRREE HREIE: ARAE. Wind, ESIESHRFAERAEEIE
E3: ARBEFEEEWRNER (B Z7T) E4: NRIBFFAREFEER (B4 25T
W 2024 W 2025 2026 W 2024 2025 2026
600 - 601
500 - 50 1

400 -
300 4
200 4
100
0 .
a1 a2

404
304
204
ol |
- i ot @ 03 04

BRBRIE: ARAE. Wind, EISIESEFHFAAEE ARRIE: AFRAE. Wind, BEIESRAFHFAER

EFIR FFIRTHE, HERWERL. FI=ZFEATEFE 12. 41%, L T 4. 34
NEDE; BFES 75%, FEHTE4 Q2 MES S, TEREHBNTE., #BR
BA EA R B EBOEA R fI==EREWE 7. 87 127t, B
92712, HPBESES IR EWER 7.38 12T, RELRL 7. 74 2. A7)
MIRERB AR ST 4. 76%, FILLEARIFFE; ERHBARILL T 7. 45%, AL #ERH
[EIEL TR 17. 76%, 155 AEILLIEI 2. 16%F 44. 58 {Z T,

ROE EILL[E%, SHRMEERHEM. 51=FE AT M ROE 73 6. 52%[F] EL &
4.98 MNENE, TERENNERTIERY; BFAERB0.25XEE0.24)8,
T 8. 63 FHE 8. 66, NFREMEERN 376.52 1275, [FILLTEE 11. 99%,
FEREEN TR, BB HIEMERE; REME SR 245. 16 27T, FEEHR

1B SWIRIEL Z [EHI R AR B T BAIE 2



‘, EiSit% ST

4 26.05%, TEZRMBKEIAZ =X MFIMEREL T 22. 14%F78; ERIEFRE
138.52 27T, [EILLIBN 139.72%, FERFMEEMRSELGZEREVFRERA

D ERE
Es5: AREFE, FFRER Ee: AR =ERRIFR
—_— SHEHZAE EIRIRA R
— A L 5 ——WERRE < ——WARAE
’ 1 N\ 1
1 p 1
1 b I
15% . \ :
| I
1 3% k- 1
10% ! I
| |
| ! |
5% I 1 1
| |
I 1% I
0% 1 1 1 1 1 1 1 1 ] 1
2021 2022 2023 2024 2025 | 2503 2603 o , ’ ) , L m—
5% L ! 2021 2022 2023 2024 2025 2503 2603
BRERIR: AFAE. Wind, EfFIESEFMAER BRERIR: AFAE. Wind, EfFIESFEFHMAERE
& 7: 22F] ROE KAt o4 E8: NRIMERBER (BA: 27T, REFE)
——ROE(%) HBFIE (%) e : — o (i 5
T mEEEE (A 800 1 M £EMSMER N RFMFUER © MEMSUER
20 4 0.50 600 4 i
I |
) /\ ! J0.40 4001 :
I |
e Ll
I \‘ 0+ T T T T T L T T 1
5F I 4 0.20 !
! 200 - |
0 il 1 1 1 1 - 1 1 0 10 1
20;( 202 2023 2024 2025 | 2503 2603 400+ :
5L i 4 0.00 e
2021 2022 2023 2024 2025 2503 2603
BRRIRE: ARAE. Wind, EISIESEFHFAAEE BRKRIR: ARAE. Wind, EISIEREFHRFEEE

KEBELZHERITBERIEK, ZELMBNTRE. SI=FEARAHEE 3602.57
ZF R, FEIEEiEHK 3. 15%; B E 3425. 94 {Z F BAT, FELEiE 3. 15%; 24
15 E e 380. 30 sT/JKELAT, [BEL TR 15. 72 Jv/JFLRT. BI=ZFEKE M
mERLLIEK 10.30%, FTEZFRKKLEMFIBENEM, B=FF/KE FMEE
264. 85 {Z T FLAT, [BIELIE4KC 19. 09%; N & B =S8 % 2| —EHE, LB E 971.85
2T FRT, RIELREZ 5. 73%; X LM E 42. 18 {2 FFuAY, FIELIEK 1. 36%; K
R EMEBE 68. 34 {Z T FLAT, [REEETBE 0. 14%.

K RFEERRY SO, #E 2026 5 9 A%k, ARSI 13202. 46 FF
F, Hehke8302.30 AT, 7K 1797.06 AFE. KE 1070.10 AT . *
£2033.00 FFH. B=FEHHEN 173.34 FFE, HPKE 12 FFR. #
BEIR 61. 34 AT R; BI=ZE RITFIER 523. 60 AT R, HA7keE 284 AF R,
#atiR 164. 60 FF .

BEISKEE~ Y, EMARSKEERESE. 278 A 20 HAGME N

1B SWIRIEL Z [EHI R AR B T BAIE 3



Ay EELS

WEHFHRMRE

ERIRFRER S 5B, WREBIERENA 32 TR, ERRIZIERREN 1354
ATR, EREREIEANE 734 FFER. KB 620 FFER. XHUBAARKRKX

A Bl AT & WO AR K AR AR

IRHRN: BERRTN, #3F “NTKRWH” TR, EER ENENTE. EN
ARG EWREERRZSHISGHERRE, FRNSEBENEMREES, 2027 F
EFIKEHEEE, it 2026-2028 FATRIVIAREFIE 46.9/75.1/84. 6 {27t (J&
H 61.1/72.5/82.0 1Z5T) , [E) Lk 85K -35%/60%/13%, Xt 5 2 BiB% Y PE A

20/12/11X, %3 “MMTFRH" TE.

#1: ATEEARMHER

B EPS PE ROE .
RB NRIER B _ HBEITR
A 25A 26E 27E 28E 25A 26E 27E 28E (25R)
600011.SH  4EBEERR 7.16 1,154 0.92 0. 69 0.82 0.93 8.1 10. 4 8.7 7.7 19.0% HFAR®
600027.SH  fLEIEFR 5.06 604 0.52 0. 45 0.52 0.58 9.5 11.2 9.7 8.7 11.8% HFX®
601991.SH  KE&HE 4.9 927 0. 40 0. 40 0.44 0.47 8.7 12.1 11.3 10.5 18. 2% T
ZERRIR: Wind, ESIESHEFARAEIE E: KEXHEA Wind —EF0M
1B EWHFEIEX Z [EHIE T A BRI T BN E 4



EfIE=

> =g

‘ GUOSEN SECURITIES E%ﬁﬂ:%?E%
W55 o 5 Ak (|
#EnmER (BAT) 2024 2025  2026E  2027E 2028  FliR (HAT) 2024 2025  2026E  2027E 2028
NeRAEFNY 15437 15821 18903 28121 48392  EAMKA 179182 170244 176600 189915 193044
RZUTFRIR 30944 28156 29207 31872 32084  EELA 153674 143792 154824 159834 161329
FHAE 6148 5929 5724 6132 6179 ELFE R MM 1872 2359 2448 2632 2675
Hitbmahs e 10218 8985 9573 10383 10402  $HEHRA 16 7 7 8 8
REEZEH 62795 58923 63439 76540 97089  EHEM 2218 2027 2251 2392 2409
BlE &~ 383684 413492 452876 452538 445569  FFEEH 555 550 570 613 623
TR AR EHAM 7034 7646 7263 6881 6499  MEHEA 6551 5888 6766 7692 7386
R i 24020 22173 22173 22173 22173 HEWE 7333 2361 2361 2361 2661

BERERARNMESE
K HARR IS & 16404 17918 18218 18518 18818  &j (1394) (471) (471) (471) (271)
#AERH 493936 520152 563970 576649 590148  EMUTA (765) @7 (570) (613) (623)
EEHERRZ SRR
& 64440 70935 74617 69997 71850 ElFE 20025 18033 11623 18633 21002
BT ERIR 33717 38122 40757 41464 41764  ESNBIRE 424 (237) 25 25 25
Hitvmanatk 27744 31787 33992 34610 34861 Fli@Rm 20448 17796 11648 18658 21027
RaEpABET 125901 140844 149366 146072 148475  FRiSHiER 3805 4069 2663 4266 4808
KHER R MRS 209933 213252 244552 257527 267277 DR FRIRE 6812 6566 4297 6884 7757
HipKEItAR 26738 27942 28773 32159 33966  VARTFEBAFIEFIE 9831 7161 4687 7508 8461
KHfaGET 236671 241194 273325 289685 301242 FI&KEER (BAX) 2024 2025  2026E  2027E  2028E
fRa 362572 382038 422692 435757 449717  AFA 9831 7161 4687 7508 8461
DEBRRNE 75331 78643 79932 76544 72698  EERIEER (148) (923) 152 (20) a7
BRI 56034 59471 61346 64349 67734  TIAESH 19051 21218 23753 26623 27177
BRI 493936 520152 563970 576649 590148  ARMEITEHIL 1394 471 471 a7 27

55 82 FB 6551 5888 6766 7692 7386
XEME S ERIE 2024 2025  2026E  2027E  2028E EBHAAEE) (3053) 14886 4523 807 2062
BRI 0.55 0. 40 0.26 0.42 0.47 HE (3134)  (7580) 1137 (3369)  (3829)
BRRLF 0.82 0.92 0.16 0.25 0.28 ZEEINLHE 23940 35234 34723 32021 34126
FRR R 3.14 3.33 3.44 3.61 3.80 BAEFX 0 (49390) (63511) (26354)  (20080)
ROIC 3.12%  3.10% 2% 3% S HERENER (48) 16 0 0 0
ROE 17.54%  12.0% 7.6%  11.7% 12.5% RAZEIRULRE (1447)  (50888) (63811) (26654) (20380)
EFZ 14% 16% 12% 16% 16%  AEMRE ©) 2347 0 0 0
EBIT Margin 12% 13% 9% 13% 3% AfFEEL 34074 (16562) 31300 12975 9750
EBITDA Margin 22% 25% 23% 27% 28% IAFREF, FE (14568)  (16435) (2812) (4505) (5077)
A ~1% 5% 4% 8% 2 HEMEANSR (65233) 79686 3682 (4620) 1852
KR 75% —27% —35% 60% 1% EHAESHLE (26222) 16038 32169 3850 6526
AFEARE 89% 89% 89% 89% 89%  H&HTE) (3729) 385 3082 9218 20271
BEax 15.4%  17.3% 3.0% 4.7% 5.4% HHAENHAPIRE 19166 15437 15821 18903 28121
P/E 9.7 13.2 20.2 12.6 1.2 SHEeNBREH 15437 15821 18903 28121 48392
P/B 1.7 1.6 1.5 1.5 4 il EHRASR 0 3305  (22508) 19925 29213
EV/EBITDA 1.5 1.2 12.9 10.4 0.2 aEsdeR 0 66429 7254 22347 35118
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 5



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I
BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £
BEEASA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



	图1：公司营业收入及增速（单位：亿元）
	图2：公司归母净利润及增速（单位：亿元）
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	图5：公司毛利率、净利率情况
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